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fftrT W 
(3Tlfe f^IPT) 
ftcFKI 

ft foft, 24 2031 

ftSHT 18/1/2011- &Tti : WH % cT$ 2010-11 ft 3^ ft 3F*T ‘Sift ft 

cbl^ f i ftt Tffap ft m'-^W Wf ft fcR ^TeP^T efftt ^SJT ^ftf ftfttH 

33oft ft X&ZH ft fMfa ^ fcTeTRfr 3TTlfm cf>T tt^ cfv^ eft ftftu[T eft ft| cT^JW fftfft 

&?r ftmft ^gsrK ^rr grr jftftr forsr w t fftiftr fftR imfftor ftft : 


(i) 3TOTST 

(ii) 

(iii) 

(iv) 

(v) Wi 

(vi) 

(vii) 

(viii) 

(ix) ftftyfcfr 

(x) ^nfftft 


(ftnftfti) ft. T^T. 
(ftmfftfft ftft MTfeT ftlcT 
^T. ft. ft. 
ftftlft ft. ft. ^ftft 
ft ftvft ftftm 

ft. \jftcf 

ft. TJft. ftfft? ^ 
ft ft. STxJSR 
ft 

ftjeffi ftftf (^jft ^E3[Tft 


ft ft. ft. ft. snftm ft ftftcf ftft! 

2. 3THTHT ft ftxfRlft fftTS ftft :- 
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(V) 
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RR 3Tf^T?H%^ FRl cjiofr fclwft Aft? fcfPrqTTO 5FWIoft eft TRrRT cT) 

ARFR RRI, fvrRT^f pRT 3TrPRT t :- 


R. 


13 . 

T J. 

F. 


F. 


R. 


ftxfhr ^icp rT 3rf^r?n1%H cr^ m?ftF 

3ffirf=fcPT, %RATT?#? ATf^f^R RRftATR, RTR^-STRR, 3Tffe TTt%vf 
F#TH fct£TR cf>t WfraTT RRT; 

AfiAi^T TRRTATt ATix FTRT ^TFRATt Aft? RTToR) Tlf^a ^TR 

F? HSIK-H F?t ARcT^RRTJTTTT ?rft$n cRHT; 

father ftf^nwr gRr r tor ^tstrr <ft Rfter tott,- 

TO}R f^rmR c£ vTfcFET F? TOt&Rf cfft TPftSR cfrRT; Aft? 

fMRR/TRViR, Aft? ft?t ART TTRrrftRT^T cf>t RRR R fftFT? FRTI; 

'<TRT? ft raPlAn^chl eft '-{Rift ftFsft Weft Fft TifttefT WTT; 


AT#TOT fftsjFT ft> WW Aft? R 1 TRTRT eft cftfttft Fft TTfttST cTOTT; 

FifftrTTO eft qfxR 3 #cRM R TOcTT Wftfti ft), oftV wft 
TOWT ft Ajft ?pft ftf RR TOR TOTORf gRT TOfft ft RfftR 



Aft? yfcTETFRT ft Wrft ft) Fftftn TORT; 

fftr arto ffterR ft wftwftfti wth towt at to ftfttfftrr atMRj 

fftftaR TO fftftTTOT TOTO; 


Ii. a? wm toft jft cri Iftftt ft Afftror fcrerpT ft to^p art ft fftffta ffterrft 

vWR <TTcTT ftftfTO fftW! ART ft Flft? Flfft fftjM TO RTT^RN ATTTRT cTOp ft 
TOTTOFTOftAft Afk TOFTOlft ft fftir FW cftfc ft vjTTR I 


in. to aia tort tft tot at^Rrst fftro ft tor ft ftr? TTTftftftv yfcnrjRTf atttt^ 
Rt ^ScfR ATf^TT^ RTf 4 Rl^ zlrf^ i : 

IV. att {Rtter RiRrt wtRr atthr av <£t arrRft, attrctrtc^R ?rf^R rt tr 
R ^RpffeVt FitF cprTTT; 

v. fandtR <£ AtcFta art ^rf^rmr ^ $ xfrm 3frr rr^att^ ^ftfM R ?rh ggi 

^ RTR FRcf ATRRH cTRTT; 


VI. f^TIRTt R 3fk TRcfR $ RRcTcTT R ^RFft ^ TFjf^H RTRT c^ FTT 

FRTf; 

fcr-dk C^ TR t^TF ^ ^ RTfrR Afft ^tfcRcf 

RRTFT c^r ATTcR Vx jqRft' ^n fMqR FT ATfqeisf rrxvrT ofiF 'cpi T ^ r i ^p o?i 

ARRT F^t RTF RRT; 


VIE 
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VIII. ^Reft4 sfMR OTHtedT efft dfrRfriRfT 3ft? efr Weft cf ?) 

TYT; 

JX. RRd 3 feRfra Benoit efr srtr aft? wstcq^cPcTT ^ ^rt tjkftP' i dO c£i 

-■m$\ f^rgR ^ ufixi cj^tt; 

X.. fb^R §RI cf^TT ferf^RRebt gRT Trfef f^P^T R File} ill gRf tRfel ^ iff ^ ?pff 

1 %RtfM tf) wm crrt ctstt arraFft ?f ctrt m 3 Rqr ; 

XT.. RT?d # ^R^TvHjt?T f^cf^T ^cfI3Tt efft. 3TcRRE(RT ^ 4R% if 

RWRt aft? efft 'ijftcR eft Ref cpW; 

XII. FFnff 3TR7 RT^fsTeT RTReft cf?t Rfcf efRdTI 


3. 3TRfpT >fcR eft 3Tf^RTf^T ctTL eft 7 ) f cfSJT cf^ IRPT^felcTT^, ^RTT^tRI d^fT fefg ? ef^ff 

^ T? ^fcfRT t R^fy fjRT JRRrtsJ 3tRfm RT 7 TCd fcfRTT RSfT t, dRf 5RfRR ^ 

f^? ?frt 3 om vtffcz cT^rr ften sm^ Tmiftf *ft srjdgiR wf m ^ UMIcri cjr 

w tl ^ TRRft ^Teft TJdRT wn WR t cT^TT RTT^T JTTR cJR tl 

^TTXcT RTTR ^ R^ToRl T 2 JT f^HRT ^ft TpRT cRTT TRTftvT Ref 3 Rd R^RRl Btrrt i^RTtpt 
Rl 3TPTFT RRf 3T4%cT i RRd 7R2F> R eft f^efRT if feb ?PRI ^Reftft ^RU ypff 3R$ ^Rif£RT 
CtfTCfFT eft 3 FRU Rft ?RftFT cRR TRtRRfT efftrt | 


4. 3mPl cR R^TTeRI feftt 3 ftTTl 


5. STRJFl 3R4l 3FJ?RT]R ^7 37f^TjTxRT fcrf^I 24 RT? ^IcR ^?xPTT! uR aft? 

arg^mrafr ^ 3ff^PT f^^rr rtr t, ar^fR ancr^cRTf ^ tR feRff ■jft *rwef tr 

Wf€ TR feRfR efR RTcReTT tl 


MINISTRY OF FINANCE 


3TR. ’({qirH, 


(Department of Economic Affairs) 

RESOLUTION 

New Delhi, the24th March, 2011 

No. 18/1/2011-RE.- The Government in its Budget 2010-11 had, inter alia, 
announced the setting up of a Financial Sector Legislative Reforms Commission 
(FST/RQ with a view to rewriting and cleaning up the financial sector laws to bring 
them in tune with current requirements. Accordingly, it has been decided to 
constitute the Financial Sector Legislative Reforms Commission comprising of the 
following: 
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1) 

Chairman 

Justice (Retd.) B.N.Srikrishna 

J1 ) 

Member 

Justice (Retd.) Debi Prasad Pal 

lit) 

Member 

Or. P.j. Nayak 

iv) 

Member 

Smt. K.J. Udeshi 

v) 

Member 

Shri Yezdi H.Malegam 

v- 1 ) 

Member 

Prof, jayant Yarma 

vii) 

Member 

Prof. M, Govinda Rao 

viii) 

Member 

Shri C. Achuthan 

«) 

Member Convenor 

Shri Dhirendra Swarup 

*) 

Member, Nominee 

Joint Secretary (Capital Markets) 


Shri C.K.G. Nair will be the Secretary to the Commission 
2. The Terms of Reference of the Commission will be as follows:- 

I. Hxamining the architecture of the legislative and regulatory' system 

governing the financial sector in India, including: 

a. Review r of existing legislation including the RBI Act, the SKB1 Act, the 
IR.DA Act, the PFRDA Act, FCRA, SCRA, FEMA etc., which govern the 
financial sector; 

b. Review of administration of such legislation, including internal structures 
and externa] structures (departments and ministries of government), if 
required; 


c. Review of intcr-play of jurisdictions occupied by various regulators; 

d. Review of jurisdiction of departments within each regulator, and consider 
need for segregation / combination, and such other streamlining; 


Review of issues relating to conflict of interest of regulators in the market; 


£ Review of the manner in which subordinate legislation is drafted and 
implemented; 
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g. Review of eligibility criteria for senior officers in regulatory authorities and 
issues relating to tenure, continuity, and means of tapping and retaining 
lessons learnt by each authority. 

h. Examine a combined appellate oversight over all issues concerning users of 
financial sector legislation. 

II. Examine if legislation should mandate statement of principles of legislative 
intent behind every piece of subordinate legislation in order to make the purposive 
intent of the legislation clear and transparent to users of the law and to the courts. 

III. Examine if public feedback for draft subordinate legislation should be made 
mandatory, with exception for emergency measures. 

IV. Examine prescription of parameters for invocation of emergency powers 
where regulatory 7 action may be taken on an ex parte basis. 

V. Examine the interplay of exchange controls under FEMA and FDI Policy with 
other regulatory-' regimes within the financial sector. 

VI. Examine the most appropriate means of oversight over regulators and their 
autonomy from government. 

VII. Examine the need for re-statement of the law and immediate repeal of any 
out-dated legislation on the basis of judicial decisions and policy shifts in the last 
two decades of the financial sector post-liberalisation. 

VIII. Examination of issues of data privacy and protection of consumer of 
financial services in the Indian market. 

IX. Examination of legislation relating to the role of information technology in 
the delivery of financial services in India, and their effectiveness. 

X. Examination of all recommendations already made by various expert 
committees set up by the government and by regulators and to implement 
measures that can be easily accepted. 

XI. Examine the role of state governments and legislatures in ensuring a smooth 
inter-state financial services infrastructure in India. 

lv9o e, a) U-£_ 
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XII. Examination of any other related issues. 

3. The Commission will device its own procedure and may appoint 
consultants, advisors and experts and outsource research work to institutions of 
repute and expertise in the relevant area for the purpose for which the 
Commission has been set up. It may call for such information and take such 
evidence as it may consider necessary. Ministries and Departments of the 
Government of India will furnish such information apd documents and other 
assistance as may be required by the Commission. The Government of India 
trusts that State Governments and others concerned will extend to the 
Commission their fullest cooperation and assistance. 

4. The Commission will have its headquarters in Delhi. 

5. The Commission will make its recommendations within 24 months of the 
date of this Gazette Notification. It may consider, if necessary, sending reports on 
anv of the matters as and when the recommendations arc finalised. 

R. GO PAL. AN, Secy, 
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